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Ky vong phuc héi chir V trong nam 2021

Dw phéng Q4/2020: Trong Q4//2020, chiing tdi wéc tinh doanh thu mang kinh
doanh dién thoai di ddng cta FRT dat 3,697 ty déng (+20%QoQ), va phuc hoi
so véi nhirng quy trwée nho (1) Pai dich Covid-19 da dwoc kiém soét tbt trong
quy 4; (2) Co héi tang trwdng maéi cho thi trwong dién thoai di dong t&r xu
hwéng cao cap hod cia nguoi dung; va (3) Hwéng loi tir Nghi dinh méi
98/2020 dang tao co hoi lén hon cho cac dai ly phan phdi chinh thire, bao gom
FPT Shop. Chudi nha thubc Long Chau cé thé dwoc mé méi hon 40 cira hang
trong quy 4, va dat m&c doanh thu 350 ty déng (+107%YoY). Viéc dady manh
mé roéng chudi nha thudc Long Chau khién chi phi dau tw va chi phi ban hang

CP dang Iwu hanh (triéu) 79.0 ", . ) ok o e e

i Sé tiép tuc tang manh trong quy 4. LNST wd&c tinh dat 18 ty dong v&i gia dinh
Free-float (triéu) 355 pien 1ai gop duy tri & muc 14%.
Vén héa (ty déng) 3,633 . o
KLGD TB 3 thang 54422 Diém nhan dau tw: )

_ . N Ky vong mang ICT tang trwdng trong vai nam téi: Do anh hwédng cla dic

S0 nu’o«f ng‘oal L Covid-19, strc mua thj treong dién thoai giam manh, doanh thu 9 thang cua
Ngay niém yét dau tién 26/04/2018  chudi FPTshop giam 18%YoY. Tuy nhién, mang dién thoai ciia FPT shop co
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Bién dong gia cé phiéu so vé&i Index

thé tang trwdng hon 20%QoQ trong quy 4 nhd “ban chay” san phdm Iphone
12. Ngoai ra, chung ti ky vong mang ICT c6 thé phuc hdi trong vai ndm téi
nho cac yéu td (1) thi trwong ICT cé co hoi ting trwdng maéi tir xu hwéng cao
cép hoa cla nguoi dung; (2) Hwéng loi tr Nghi dinh 98/2020 tao co hdi I16n
hon cho céac dai ly phan phéi chinh thirc; va (3) Dw an Chuyén dbi s6 va phat
trién 5G cta Chinh phu.

Pay manh ké hoach méréng chudi nha thudc Long Chau: Doanh sé Long
Chau dat 823 ty dong (+164% YoY) trong 9T2020 do ngwdi dan c6 nhu cau
cao dbi v&i cac san pham y té va tich trir thudc diéu tri cim, ho trong nhirng
thang dau nam khi dai dich Covid-19 bung phat manh, tuy nhién nhirng san
pham nay c6 bién loi nhuan gép mang. Ban lanh dao van cam két tiép tuc mé
réng chudi dwoc phdm va sé lwong clra hang sé dat hon 200 ctra hang vao

100% — ———FRT VN-=Index cudi 2020 va 500 ctra hang trong 2021.
0% =, ‘,,_\;:7# Dinh gia & khuyén nghi: Chung t6i dw phéng DTT cla FRT trong ndm 2021
o dat 16,845 ty ddng (+14%YoY) nh& sw ting trwdng clia s&n pham ICT (laptops
00% va dién thoai di déng) va chudi nha thuéc Long Chau. Trong dé, doar)h thu dién
’ thoai di dong ctia FRT c6 thé duy tri mirc ting trwdng mot chiv sé trong vai
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nam t&i nho thi trwdng laptops va dién thoai di dong phuc hdi va hwéng loi tor
dw an Chuyén dbi s va phat trién 5G clGa Chinh phi. Chudi nha thubc Long
Chau van sé tiép tuc tang trwdng 3 chi¥ sb nho chién lwoc mé réng quy mé.
LNST wéc tinh tang manh 308%YoY, dat 113 ty ddng trong nam 2021.

P/B
>0 Bang phwong phép dinh gia DCF va P/E, ching t6i nang mirc gia hop ly cho
cb phiéu FRT |& 37,700 dbng/cd phiéu, cao hon +10% so v&i gia hién tai. T
o~ d6, khuyén nghi tiép tuc GIT’ cho cb phiéu nay.
0.0 Rai ro: (1) Thi treong ban 1& hang cong nghé dién t& dang dan tién toi bao
07/07 07/10 07/01 hoa; (2) No xau tir cac chuwong trinh F.Friend va Subsidy; (3) Canh tranh khéc
P/B liét trong nganh ban 1&; (4) Ap lwc tra 1ai vay trong ngan han va chi sé thanh

Ngudn: Bloomberg, PHFM tdng hop

Chi sb tai chinh

toan nhanh ctia doanh nghiép hién nay kha thap.

Doanh thu thuan (ty VND)

10,853 13,147 15,298 16,634 14,777 16,845
LNST (ty VND) 208 290 348 204 28 113
EPS (VND) 10,067 7,030 4,961 2,500 350 1,426
Téng treong EPS (%) 44% -30% -29% -50% -86% 308%
Gia tri s6 sach (VND) 24,997 19,315 16,531 15,688 15,466 15,852
P/E - - 11.86 8.08 62.01 26.47
P/B - - 3.56 1.29 1.40 2.38
C6 tirc tién mat (%) 10% 10% 10% 8% 10% 10%
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Tinh hinh hoat déng kinh doanh 9M2020

Tinh hinh kinh doanh cua FRT
Ty ddng Nguén: FRT, PHFM téng hop
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Ty trong déng gép doanh thu theo chuébi
Nguén: FRT, PHFM téng hop

= Chubi FPT shop = Chudi nha thuéc Long Chau

Trong 9 thang dau ndm 2020, FRT ghi nhan Doanh thu thudn mang kinh doanh cét I6i ICT dat 9,871 ty (-18% YoY) do
anh hwéng cla dich Covid 19 khién strc mua thi trwérng dién thoai di dong gidm manh. Tuy nhién, sy sut gidm cdia nganh
hang cét 16i dwoc bu dép bdi mire tang trwdng 3 chiv sé cta chudi nha thudc Long Chau. Doanh thu ctia chudi nha thudc
nay tang 164%YoY, dat 858 ty ddng nhd ngudi dan c6 nhu cau cao dbi véi cac sadn pham y té va tich trir thube didu tri
cum, ho trong mua dich. Nhin chung, doanh thu Iy ké 9 thang ddu n&m cta FRT dat 10,729 ty déng (-14%YoY).

Trong n&m 2020, FRT tap trung ddy manh vao ban hang trwc tuyén do khach hang cé xu hwéng chuyén sang cac kénh
mua s&m tryc tuyén trong bdi canh Covid-19 buing phéat. Két qué 1a doanh thu online dat 4,195 ty déng (+41% YoY), déng

gop 39% téng doanh thu FRT.

Loi nhuan trwéc thué qua tirng quy

R cua FRT

Ty dong Nguén: FRT, PHFM téng hop
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Loi nhuan cla FRT sut gidm do nhirng dot déng ctra hang
da anh hwéng dén doanh sé ban dién thoai di dong trong
bdi canh thu nhap kha dung va nhu cau tiéu ding yéu hon.
Ngoai ra, chi phi tlr viéc mé réng nhanh chéng ctra hang
thuéc Long Chau ciing “4n mon” loi nhuan cla cong ty. Cu
thé, chi phi ban hang va quan ly doanh nghiép déu tang 2
chi s6, 1an lwot tang 13%YoY va 21%YoY. Bén cubi thang
9/2020, loi nhuan truwéc thué gidm manh 94% YoY con 18 ty
ddng, trong khi doanh thu gidm 14%. FRT chi mé&i hoan
thanh 8% ké hoach lgi nhuan trwdc thué ca nam.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung.

Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. Trang 2
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Ky vong cai thién két qua kinh doanh trong quy 4

Dw bao KQKD Q4/2020 duoc Qéi thién: Ching toi woc tinh doanh thu thudn dat 4,047 ty, gidm nhe 4%YoY nh& mang
ICT phuc hoi khi cong ty dan dau thi treong vé tiéu thu Iphone 12. Ching toi ky vong doanh thu FPT shop trong Q4 c6
thé tang hon 20%QoQ. Ngoai ra, chudi nha thuéc Long Chau tiép tuc tang trwéng 3 chir s6 nho chién lwgc mé rong clia

cbng ty.

Chuing t6i dw phong DTT ca nam 2020 dat 14,777 ty déng (-11%YoY) do chiu tac dong tiéu cwe cta Covid-19 trong 3
quy dau nam. Ngoai ra, chung t6i nhan dinh chi phi ban hang sé tang manh vao thoi diém cudi nam do cong ty gia tang
guang ba cho san pham mé&i. LNST woc tinh dat 28 ty dong (-86% YoY).

Nhan dinh

(ty déng) Q4/2019 Q4/2020F
Doanh thu 4,206 4,047 -4%
- FPT Shop 4,038 3,697 -8%
- Nha
thuoe 168 350  107%
Long
Chéu
Loii nhuan gép 511 566 11%
Chi phi ban hang 405 439 8%
(&M [LITCRE 7 114 9  -21%
doanh nghiép
Lcyl;nh‘uag trwée 14 37
thué va lai vay
Lei nhua
i nhuan sau 26 18

thué

Trong quy 4/2020, chung toi ky vong mang kinh doanh dién
thoai di déng ctia FRT c6 thé phuc hdi so véi nhitng quy
trwéc nho (1) dai dich Covid-19 da dwoc kiém soét tdt trong
quy 4, khéng c6 bat ky 1énh gidn cach xa hdi; (2) co hoi ting
trwrdng mai cho thi trwong dién thoai di dong tlr xu hwéng
cao cap hoéa cta nguoi dung (wu chudéng cac san pham
dién thoai cao cap, trong dé co Iphone 12); va (3) hwéng
loi tir Nghi dinh méi 98/2020 dang tao co hdi Ién hon cho
céac dai ly phan phédi chinh thire, bao gdm FPT Shop

Cu thé, FPT shop tré thanh chudi ctra hang chinh hdng dau
tién mé ban siéu pham Iphone tai Viét Nam va chi trong 1
ngay mé ban, chudi ctra hang nay da théng bao lap ky luc
khi ban ra 4,500 may, thu vé khoédng 150 ty ddng, vuot [én
dan dau thj trwéng ndm nay.

Chung téi wéc tinh sb lwong cira hang m& méi trong Q4 c6
thé hon 40 cra hang, va hoan thanh ké hoach ndm 2020
clla cong ty sé dat hon 200 ctra hang.

Bién lai gép wéce tinh van duy tri mac 14%

Gia tdng quang ba cho san pham mai

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung.

Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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Mang ICT phuc héi trong vai nam té&i

(1) Mang dién thoai di déng: DGW hwéng loi tirchién djch chuyén déi s6 quéc gia cda Chinh Phad va nghj
dinh 98/2020/NP-CP quy dinh xd phat vi pham hanh chinh trong hoat déng thwong mai

Thi trwdng dién thoai di dong

2015-2024 Co cau doanh thu thj trweng dién thoai
Nguén: Euromonitor, PHFM téng hop ) di dong ’
Ngubn: Euromonitor, PHFM tong hop
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m Gi3 trj thj trwdng === San lwong tiéu thu mDién thoai théng minh  ®Dién thoai phé théng

Thi trirong dién thoai di déng Viét Nam sé phuc héi tich cuc trong giai doan binh thwong méi: Du da b&o hoa,
thi trwdng dién thoai di ddng néi riéng va ICT néi chung dirng trwdc co hoi tdng trudng maéi tr xu huwéng cao cap hoa
cla ngwdi dung, dac biét trong bdi canh dich Covid-19 sw dich chuyén dang dién ra nhanh chéng. Theo Euromonitor,
doanh thu trén toan thj trwong tng trudng véi tbc dd CAGR giai doan 2020-2024 |a 19%/n&m, trong dé san lwong tiéu
thu tidng & mirc CAGR khoang 3.9%/n&m. Diéu nay thé hién rang gia ban binh quan (ASP) tang la dong lwc chinh thic
day tang trwdng doanh sb trén thj trudng.

Nghi dinh 98/2020/NB-CP tao co’ héi cho cac nha phan phéi dwort dy quyén cda Apple tai Viét Nam gia tang thj
phan: Nghi dinh m&i 98/2020 dang tao co héi Ién hon cho cac dai ly phan phéi chinh thire, trong d6 cé FPT Shop. Nghi
dinh 98/2020 &p dung murc phat tién téi da la 200 triéu déi véi hang hdéa xach tay, khéng cé héa don hodc gidy to cla
hai quan sé bi coi la hang lau. Nhw vay, Nghi dinh 98/2020 s& mang lai loi ich cho cac nha phan phéi dwoc Gy quyén
cta Apple thuc ddy mé rong thi phan, trwdc bdi canh quy mé thj triedng xach tay kha Ién hién nay tai Viét Nam.

Hwéng loi tir chién dich chuyén d6i sé quéc gia cda Chinh Phd va phét trién séng 5G: Dién thoai di dong 5G (3-5
nam t&i) 1a bwdc tién mang tinh dot phat vai tdc do cao cé thé thay thé hoan toan wifi (va vwot trdi so véi 4G) sé tao
khac biét vé trai nghiém dac biét & thdi dai cong viéc/hoc tap/giai tri/giao tiép déu online, trong khi chi cac sdn pham cao
cdp mai duoc trang bi phan cirng nay thay vi cac sdn pham thap cap. Euromonitor dw b&o san lwong tiéu thu cta
smartphones tai Viét Nam sé tiép tuc mé rong véi téc dd CAGR 1a 7.4%/n&m giai doan 2020-2025, bu d&p cho sw sut
gidm manh vé san lwong tiéu thu dién thoai phd théng. Ching t6i dw doan sy chuyén dich sang dién thoai théng minh
sé dwoc thuc day dién ra nhanh chéng hon do Bd Théng Tin va Truyén Thong da va dang trién khai rat nhiéu bién phap
dé hd tro ngwdi dan trang bi smartphone, tir d6 loai bd hoan toan sy phu thudéc vao mang vién théng 2G. Theo 16 trinh,
dén Q1/2022 Viét Nam sé bat dau tat séng vién thong 2G.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 4
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9



@

Phu Huno

SECURITIES B&o céao Cép nhét |FRT

(2) Mdng may tinh xach tay (laptops): Thj trieong laptops phuc héi va chuyén dich xu hwéng sang cac san

pham cao cép

Thi trwéng dién thoai di dong Co cau doanh thu thij trwéng dién thoai
2015-2024 ‘ didong
Nguén: Euromonitor, PHFM téng hop Ngudn: Euromonitor, PHFM tong hop
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. N R N B Dién thoai théng minh  ®Dién thoai phéthéng
. Gig trj thj trwong === San lwong tiéu thu

Thj trwong Laptops phuc héi: Theo Euromonitor, Quy mé thj trwérng may tinh xach tay tai Viét Nam trong nam 2020
wée tinh hon 10,000 ty déng (+10.4%YoY) nh& nhu ciu hoc tap, lam viéc tai nha tdng manh trong bdi canh dich bénh
con dién bién phrc tap. S6 lwong Laptop sén xuét trong ndm nay wéc tinh tdng 6% 1én 170 triéu chiéc. Trong giai doan
2020-2024, doanh thu laptops sé& duy tri m&c 6n dinh trén 10,000 ty/ndm va tang trwdng san lwong tiéu thu cho kénh
doanh nghiép khoang 1%/ndm nh¢ gia tang sé lvgng “céng nhan cb trang” (white-collar workers), day 1a mét trong nhirng
ngudn nhan lwc c6 nhu st dung may tinh xach tay d& phuc vu trong céng viéc trong bdi cadnh nén kinh té Viét Nam ngay
cang phat trién va hoa nhap véi sy phat trién ctia thé gi¢i. Ngoai ra, chién dich sb hoa ctia Chinh phu trong doanh nghiép
vlra va nhé ciing nham thuc day nhu cau déi véi cac san pham ICT (bao gdm ca laptops).

Xu hwéng dich chuyén sang cdc san pham laptops cao cap: Co ciu doanh s ban hang cho thay thi phan may tinh
xéach tay co gia trén 14 triéu dong/chiéc tang 1&n 46% nam 2017 1én 60% trong 5 thang dau ndm 2020. Diéu nay cho thay
nguoi tiéu dung dang chuyén sang cac loai may tinh xach tay cé thwong hiéu tét, chat lwgng cao hon, chirc ndng manh
mé& cho muc dich céng viéc cla ho va sén sang tra gia cao hon dé cé dwoc cac san pham nay.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trana 5
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Chuéi nha thuéc Long Chau — déng lwe tang trwong dai han cta FRT

(1) Tiém ndng tang trwéng nganh dwot Viét Nam )
Theo World Bank, dan so Viét Nam dang dang

Mtrc chi tiéu binh quan dau ngwei cho thuéc tréi qua giai doan toc do gia héa dan s6 nhanh
UsD Nguén: BMI, PHFM téng hop nhat ttr trwéc t6i nay, ty trong dan so tlr 65 tudi
300 tré l1én la 6.5% vao ndm 2017, dy kién sé dat
21% vao nam 2050.
250

Nielsen nhan dinh, strc khdée ludn la mét trong hai
méi quan ngai hang dau cta nguwdi tiéu dung Viét
Nam trong nam 2018. M&rc d6 sén sang chi tra
cho céc dich vu y t& c6 xu hwéng téang 1én do thu
nhap binh quan dau nguoi va trinh d6 dan tri

100 -, dwoc cai thién, trong khi méi trwéng séng ngay
cang c¢6 nguy co' 6 nhiém cao lam gia tdng ngay

° I I cang nhiéu loai bénh tat. Cu thé, chi tiéu binh
0 RN | I I quan dau nguoi danh cho thudc tang tir 9.85

2005 2007 2009 2011 2013 2015 2017 2019 2021 2022 2023 2025 2028 USD nam 2005 Ién 22.25 USD nam 2010, tang

gan gap dbi (37.97 USD) nam 2015. Mwc tang

trwdng trung binh dat 14.6% trong giai doan 2010-2015 va sé duy tri & murc téng it nhat 14%/nam cho t&i nam 2025. Chi

tiéu danh cho thubc theo dau ngu i tai Viet Nam ndm 2018 khodng 68 USD, dw b&o con sb nay sé tang lén 85 USD vao

nam 2020 va 163 USD trong ndm 2025. Xu huéng tang tiéu thu thuéc van duy tri lién tuc trong nhirtng ndm qua va chi

phi dwoc phdm binh quan dau ngwdi van cho thdy kha nang tang trwdng néu so véi mire trung binh cla céc thj truéng
dwoc méi ndi.

200

150

o

Dwoc pham Viét Nam dwoc danh gia 1a mot thi triorng hét stre tiém nang, thu hat nhiéu nha dau tw ngoai, cac tap doan quéc
gia trén thé gi¢i. Nam 2018, béi cadnh nganh dwoc dwoc dy doan sé thay ddi manh mé véi sw tham gia ctia nhivng 6ng 16n
trén thi trwdng ban 18, phan phéi.

(2) Swdich chuyén phan phéi qua kénh OTC cda doanh nghiép Dwor Viét Nam

Co cau doanh thu kénh ETC va OTC Doanh sé tiéu thu dworc pham theo
cua mét so doanh nghiép dwgrc 2018 kénh phan phoi OTC
Nguén: PHFM téng hop Nguén: IMS Heath, PHFM téng hop
120% 50,000

45,000 CAGR 2016 — 2021

100% 490/0 -------
0000 g
- B BB 28 010l
35000 Bl
60%
30,000
. 25,000
- 20,000
0% 15,000
DHG TRA MKP PME e

10,000

mKénh OTC  mKénh ETC 2016 2017 2018 2019 2020 2021

Béi canh hién nay cac doanh nghiép Dwoc ddng loat tai ciu trac manh mé, chuyén dich tir kénh ETC (ban hang qua dau
thau, ban budn) sang ké&nh OTC (ban hang trwc tiép qua cac nha thuéc) dang tré thanh xu huéng méi. Nhét 1a tir sau
nam 2013, quy dinh mé&i vé chon thudc tring thau tai cac bénh vién lai wu tién thubc “gia thap”, viéc phét trién kénh OTC
nham cting c6 vi thé, ddm bao kha na&ng canh tranh trén thj trwdng trd thanh wu tién hang dau cla cac doanh nghiép.
Dén nam 2018, kénh OTC da chiém 30% thi trwérng thubc nam 2018 (twong dwong khoang 1.6 ty USD) chia cho 57,000

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) g (3
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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ban thuéc, day van la mét san choi Ién con nhiéu tiém nang trong khi chua cé bat ky “6ng I&n” nao chiém han wu thé
trén thi treong ban 1& dwoc pham.

Theo kh&o sat vé chién lvoc cia doanh nghiép Duoc Viét trong ndm 2018 thi c6 67% doanh nghiép phan hoi sé phat
trién, mé réng kénh OTC.

Kénh nha thubc tai Viét Nam cé vai trd quan trong va sé phat trién manh trong twong lai. Theo Bo Y té (trong hoi nghi
Co6ng nghé thong tin dé lién két cac nha thudc ndm 2018), Viét Nam hién cé 61,867 ctra hang 1é thudc trén toan quéc.
Sw xuét hién cac chudi nha thubc nhw Pharmacity, VinFa, Medicare, Guradian da mang dén cho hoat ddng ban 1& thudc
va cac san phdm cham séc strc khde mot trai nghiém mai khi stv dung mé hinh ban 1& hién dai véi mang lwéi clra hang
réng, nhan dién clra hang dwoc chuan héa va bai tri gon gang.

(3) Chién Iwegre tang truréng chubi nha thuéc Long Chéau

FRT da Iwa chon nganh ban 1& dwoc pham |a con bai dé tiép tuc duy tri tdng trwdng bang cach gia nhap vao nganh méi.
Tan dung sw phat trién manh mé cua thi trwdng dwoc phém Viét Nam va sw chuyén dich co' cdu phan phéi cta cac
doanh nghiép Dwoc sang kénh nha thubc, FRT c6 quyét dinh “khén ngoan” khi mua lai va phat trién chudi nha thudc
Long Chau hang dau tai trung tam TPHCM. Theo ban lanh dao FRT, chudi nha thuéc Long Chau da kinh doanh gan 20
nam, v&i quy md médi clra hang I&n (don vi lwu kho gép 7 1an nha thubc théng thwong). Sau khi M&A, FRT cé nhirng
bwéc phat trién dau tién cho chudi nha thudc Long Chau:

» Chién Iwoc mé cira hang bai ban
FRT chu trong mé cac clra hang Ion tai cac dia diém chién lwgc nhw goc giao 16, nhiéu mat tién, gan cho, bénh vién hay

khu dan cw. Sau giai doan nay, chudi mai tiép tuc mé thém céc clra hang vé tinh v&i quy mé nhd hon. FPT Retail cling
c6 thé hé tro mat bang théng qua viéc chuyén déi mét sb clra hang FPT Shop thanh Long Chau néu can thiét.

» Dap trng cic nhu cau tién quyét cua ngwoi tiéu dung

Theo tim hiéu tir khach hang va cac chi nha thubc, cé 3 yéu td chinh ngu i tiéu ding mong muédn: (1) mua dwoc thube
can mua, (2) chat lwong thubc twong dwong nhwng mua dwoc véi gia ré hon, va (3) nhan dwoc tw van tét tr nguwdi ban.
» Xtrly bai toan hang tén kho

Lwa chon mé hinh clra hang v&i s6 lwong san pham Iwu kho (SKU) I6n ciing ddng nghia Long Chau d6i mat véi bai toan
hang ton kho. Piéu nay khéng don gian, b&i thubc khéng dwoc phép ban qua han, va lai khéng dé dé marketing thuc
day doanh sb nhw cac méat hang khac. Gidi phap cia FPT Retail 1a xay dwng hé théng di liéu dé& nhan biét duwoc xu
hwéng nhu cdu, gilp quan ly va co cdu SKU hiéu qua. Pay la hwéng x(r Iy tt, va sé giup phan nao giai quyét van dé.
» Chién Iwoc canh tranh vé gia

Long Chau khéng &p dung chinh séch gia théng nhat trén toan hé théng ma sé ban véi gia ré hon tai cac tinh thanh noi
ngwdi dan co thu nhap trung binh thap. Day 1a chién lwoc phi hop béi dbi thd chinh cla Long Chau sé 1a cac nha thube
tw nhan cé gia ban rat canh tranh. Mé&c du diéu nay sé lam gidm bién loi nhuan trong thoi gian dau, hiéu qua sé tang Ién
cung véi loi thé quy mé.

» Xay dwng déi ngii ban hang

Kha nang xay dwng mot ddi ngli cé di nang lwe ban hang trong mot clra hang cé khoang 6,000 SKU nhw Long Chau la
mot trong nhirng nhan td quan trong trong tién trinh mé réng quy mé ctia chudi nha thubc. Dwoc si/ nhan vién nha thubc
ludn ¢ vai trd ndi bat trong hoat ddng ban 1& b&i phan I&n ngwdi mua sé tréng cay vao sw tw van cla doi ngl nay khi
mua thuéc.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] Trang 7
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Doanh thu binh quan thang/ctra hang Ké hoach mé& réng chudi nha thuéc
USD Nguoén: PHFM téng hop con e ~ Long Chau
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Hién nay, hé théng ban I& Long Chau dang cé doanh thu trung binh méi thang cao vwot trdi so véi cac chubi khac trén
thi trwdng. M6i ctra hang thubc Long Chau dat doanh thu 136,000 USD trong khi chudi Pharmacity la 11,000 USD, Phano
la 18,000 USD, Eco la 25,000 USD va An Khang la 32,000 USD. Nguyén nhan chinh gitp Long Chau dat dwoc con sé
4n twong nay la nhd chudi ban 18 s& hiru SKU (Ilwong dau thude trong kho hang) nhiéu gap 6 - 7 1an so v&i cac nha
thudc khac.

Mat hang déng gép doanh thu chinh clia Long Chau la thubc, chiém khodng 58%, thwc phdm chirc ndng chiém khoang
30% doanh thu. Tuy chiém ty trong cao trong doanh thu, thubc chi déng gép 35% loi nhuan, trong khi dé thwe phdm chirc
nang chiém dén 49% loi nhuan cho nha thudc Long Chau.

Ban I&anh dao van cam két tiép tuc mé réng chudi dwoc phdm va sé lwong ctra hang nhiéu kha nang sé dat hon 200 clira
hang vao cubi nam 2020 va 500 clra hang trong nam 2021. Ngoai ra, tan dung wu thé cdng nghé cla tap doan, FRTsé
c6 thém nhiéu cai tién mai vé dich vu, nang cao trai nghiém cho khach hang. Muc tiéu doanh thu Long Chau dat 3,000
ty ddng trong nadm 2021 va 4,500 trong nam 2022

Chu tich FPT Retail cling nhan manh khoan dau tw vao Long Chau dang & giai doan dau, do d6 chwa thé hoa vén. Mc
dau tw ban dau cho nha thubc phu thudc vao quy mé nhwng dao déng khoang 400 triéu dén 1 ty ddng, va ky vong dén
nam 2022 c6 thé hoa vén EBITDA cho chubi nay.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] Trang 8
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Dw béo két qua kinh doanh 2021:

(ty déng) 2019 2020F 2021F Nhan dinh

Doanh thu 16,634 14,777 16,845

Chung t6i nhan dinh doanh thu dién thoai di dong ctia FRT
c6 thé duy tri mre tdng trwdng 7% trong 2021 nho (1) dai
dich Covid-19 da dwoc kiém soét tét, khong cé bat ky 1énh
gian cach xa hoi; (2) co hoi tang trwedng mai cho thi treedng

- FPT shop 16,143 13,637 14,575 dién thoai di déng tr xu huwéng cao cip hoa cia nguoi
dung; (3) hudng loi tir Nghi dinh méi 98/2020 dang tao co
héi I&n hon cho cac dai ly phan phéi chinh thirc, bao gém
FPT Shop; va (4) hwéng loi tlr dw &n Chuyén dbi s6 va phat
trién 5G cta Chinh phda.

- Chubi M& réng chudi dwoc phdm va sé lwong ctra hang nhiéu kha
nha nang sé dat 500 ctra hang trong nam 2021. Ngoai ra, tan
thuéc 499 1,139 2,270  dung wu thé cong nghé cla tap doan, FRTsé c6 thém nhiéu
Long cai tién méi vé dich vy, nang cao trai nghiém cho khach
Chau hang.

Loi nhuan gép 2,111 2,069 2,358 Ky vong bién lai gop duy tri 14%

Gia tang quang ba cho san phdm mai

Chi phiban hang 1,419 1,581 L1724 M& rong chudi nha thuéc Long Chau

Chi phi quan ly

doanh nghiép 349 381 392
Loi N .

ol nhuantreoe 5 5 106 243
thué va lai vay
Loi nhuan sau 204 28 113

thué

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] Trang 9
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Chi tiét dinh gia va khuyén nghi:
Bang phwong phap dinh gia DCF va P/E, muc gia hop ly danh cho ¢ phiéu FRT sé vao khoang 37,700 déng/cé phiéu,
tang 10% so vé&i gia hién tai. T» d6 dwa ra khuyén nghi GII cho ¢6 phiéu nay.

Phwong phap DCF

Chi tiéu (ty dong)

Loi nhuan sau thué 113 168 195 183 124
L&i vay sau thué 113 125 137 146 153
CAPEX (15) (20) (12) (15) (18)
Khéu hao 0.9 1.1 1.3 1.5 15
wcC (59) (230) (290) (182) (77)
FCFF 153 44 30 133 183
DCF (WACC 6%) 144 39 25 105 137
Gia tri cudi cung (3% g) 4,699
No rong (1,882)
Gia trj vén cé phan 3,268
SLCP 78,981,792

Gia hop ly (VND/cp) 41,374

Phwong phap P/E

EPS 2021 1,426 DCF PIE  Giahoply

Gia hop Iy 23,250 NI=HEIE) VND/CP
Ty trong 80% 20%

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trana 10
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SECURITIES

Bao cao cap nhat |FRT

So lwoc cong ty

Cong ty C6 phan Ban 1& Ky thuat s6 FPT (goi tat 1a FPT Retail)
la mot thanh vién cta Tap doan FPT Viét Nam, dwoc thanh
lap vao ngay 8/3/2012 vé&i hai thwong hiéu chinh 1a FPT Shop
va F.Studio By FPT — Pai ly dwoc Gy quyén chinh thirc cla
Apple tai Viét Nam & cap dd cao cip nhét.

Sau 6 nam hoat déng, FPT Retail da phat trién hé théng chubi
ctra hang rong khap trén toan quéc & 63 tinh thanh, tao dung
dwoc niém tin noi Quy khach hang khi la nha ban 1é ding thir
1 vé& thi phan may tinh xach tay tai Viét Nam, ding the 2 vé

thi phan dién thoai va la nha ban 1& Apple chinh hang hang -
dAu tai Viét Nam véi day di cac chuan clra hang tir cap do Pt eta I

cao nhat APR, thudc top 4 nha ban 1é hang dau Viét Nam.

®

N&m 2017, cong ty C6 phan Ban 1é Ky thuat s FPT da tién hanh mua lai chudi nha thuéc Long Chau, mét thwong hiéu
lau doi va co tiéng trong linh vwe ban 18 dwoc phdm tai TP.HCM. Vé&i uy tin clia Long Chau trong nganh kinh doanh dwoc
pham tai Viét Nam, két hop cung nhiéu ndm kinh nghiém van hanh, quan tri trong nganh ban 1& va nén tang céng nghé
manh mé tlr tap doan FPT, hé thdng nha thuéc FPT Long Chau da dem dén nhirng s&n pham, dich vu va trai nghiém tét
cho nguoi dung. Khéng dirng lai & do, véi tiéu chi “khach hang la sé 17, chubi nha thubc FPT Long Chau khéng ngirng
mé& réng quy mo, dem lai sw thuan tién cho khach hang.

Quaé trinh tang vén (ty VND)

900

800

790
700
600
500
400
300
200
11

2015A 2016A 2017A 2018A 2019 2020F 2021F

o

Nguén: FRT, PHFM téng hop
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B&o c4o tai chinh (ty VND)

2016A
Doanh thu thuan

Gia vén hang ban
Lei nhuan gép

Chi phi ban hang

Chi phi QLDN

Lgi nhuan tr HBDKD
Loi nhuén tai chinh
Chi phi 1ai vay

Loi nhuan trwdc thué
Loi nhuan sau thué

LNST cta cb ddng Cong ty ty me

Can doi ké toan

2017A
13,147
(11,330)

1,816

(1,154)

(300)
362
(28)
(79)
363
290
290

2018A
15,298
(13,255)
2,044
(1,296)
(287)
460
(58)

(96)

435
348
348

2019A
16,634
(14,523)
2,111
(1,419)
(349)
343
(70)
(135)
278
204
213

2020E
14,777
(12,708)
2,069
(1,581)
(381)
106
(74)
(135)
38

28

28

2021E
16,845
(14,487)
2,358
(1,724)
(392)
243
(94)
(154)
154
113
113

Tai San Ngan Han

Tién va twong duong tién
PAu tw tai chinh ngan han
Phai thu ngan han

Hang tén kho

Tai san ngan han khéac
Tai San Dai Han

Phai thu dai han

Tai san ¢b dinh

Béat dong san dau tw

Chi phi xay dwng d& dang
Dau tw tai chinh dai han
Tai san dai han khac
Téng cdng tai san

No phai tra

No ngan han

No dai han

Vén cha sé& hiru

Vvén gop

Loi ich ¢ déng thiéu sb

Téng nguén vén

3,509
638

1,016
1,723
131
362
76
46

240
3,871
3,075
3,075

796
400

3,871

4,815
948

1,207
2,506
150
352
84
46

223
5,168
4,009
4,009

1,159
680
25.0
5,168

6,173
870
495

1,178

3,384
247
421
105

49

267
6,594
5,314
5,308

6.28
1,279
790
5.6
6,594

4,476
665
439

1,048

2,128
197
414

87
60

267
4,891
3,669
3,668

1.10
1,222
790

4,891

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung.
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1,153
501
1,195
2,426
193
458
99

63

296
5,925
4,673
4,671

1.50
1,252
790

5,925
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Lwu chuyén tién té

Lwu chuyén tién thuan t HD Kinh doanh 178.9 (1,386.7) (108.2) 1,005.3 47.7
Lwu chuyén tién thuan tv HD DAu tw 263.3 (104.6) (647.0) (177.3) (164.7)
Lwu chuyén tién thuan ti» HD Tai chinh (1,261.6) 1,801.7 676.5 (1,032.7) 604.7
Lwu chuyén tién thuan trong ky (819.4) 310.3 (78.7) (204.7) 487.6
Tién & twong dwong tién dau ky 1,457.5 638.1 948.4 869.6 664.9
Tién & twong dwong tién cubi ky 638.1 948.4 869.6 664.9 1,152.6

Chi sb tai chinh (%)

Tang trwéng

Doanh thu 21.1% 16.4% 8.7% -11.2% 14.0%
Loi nhuan sau thué 39.7% 20.0% -41.4% -86.4% 307.6%
Téng tai san -17.8% 33.5% 27.6% -25.8% 21.1%
Téng vén chd s& hiru 54.6% 45.5% 10.4% -4.5% 2.5%
Kha nang sinh loi

Ty suét 14i gop 13.8% 13.4% 12.7% 14.0% 14.0%
Ty suat EBIT 2.8% 3.0% 2.1% 0.7% 1.4%
Ty suét I4i rong 2.2% 2.3% 1.2% 0.2% 0.7%
ROA 7.5% 6.7% 3.1% 0.6% 1.9%
ROE 36.4% 30.0% 15.9% 2.3% 9.0%

Hiéu qua hoat dong

S6 ngay phai thu 28.13 28.82 26.24 27.9 24.7
Sé ngay tén kho 54.9 68.4 84.3 78.1 56.3
Sb ngay phai tra 47.63 19.17 31.92 23.1 30.0
Kha nang thanh toan

Ty suét thanh toan hién thoi 1.14 1.20 1.16 1.22 1.17
Ty suét thanh toan nhanh 0.58 0.58 0.53 0.64 0.65
Cau truc tai chinh

Téng no/Tdng tai sén 0.79 0.78 0.81 0.75 0.79
Téng no/Vén chi sé hiru 3.86 3.46 4.15 3.00 3.73
Vay ngén han/VCSH 1.47 2.54 2.89 2.02 2.44

Vay dai han/VCSH - - - . -

Ngudn: PHFM

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trana 13
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Dam bao phan tich

Bao céo dwoc thuc hién bdi Ton N Nhat Minh, Chuyén vién phan tich — Céng ty C6 phan Quan Iy Quy Phu Hwng. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung ctia tat ca cac phan cé trong ban bao céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thi trwedng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

Ban = th4p hon thi trwong noi dia duéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao cao. Pay khéng phai la ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
téi & day. Chirng khoan Phu Hung/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao céo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Quy Phi Hwng vao ngay nay va co thé thay déi khéng
can bao trudec.

© Cbng ty Cé phan Chtrng khoan Pha Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Ton Dat Tién, Phwong Tan Pha, Quéan 7, Tp. HCM

Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuén
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